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Inventories,Windfalls and A Non-tatonnement
Process in an Aggregate Disequilibrium Model







































































































































































































































































































































































































































































































































































































































































































































































＝(act､rate） ｛ Ｂ'：act,ｒｍノＣ：act・ﾉﾙ、point． point FZcjnノ計フシKC
(unint､filllinlnv.） ＝(WindlXBⅡjProfit） 
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』
S(Y)－s(Y')＝xね(０
ＯへＳ(Y'）Ｂ(ＪＷ,)＝Ｉ(j'）Ｓ(Y） 
＝act.Ｓ＝act.’＝１，t.’＝IntLe． 
＝act･IJT． 
＝(paymemttolsector） 
Fig.1４（Thegraphtosllowi〃ｓｍｍｍｍｙａ〃ofwhatwillhappen
ノ皿staftertheshift）
3５ 
（５）ＯｔｈｅｒＣ"CSOノＳﾊｳﾞt(S）Therecanbeinfinitecasesof
combinationsofshiftsoftheschedules,ａｎｄｅａｃｈｏｆｔｈｅｓｅｃａｓｅｓｈａｓ 
ａｕｎｉｑｕｅｐathonwhichtheeconomycarriedoutofequilibrium 
bytheshift(s>convergestothenewequilibriumthattheschedules 
aftertheshift(s)detelmine・Thebehavioralassumptionssetforth
abovewillbesuHicienttospecifyuniquelythewayinWhichthe 
economybehavesmanyofthesecasesOfshift(s)includingthose 
oftheconsumptionschedule,Ｃ(Y)． 
SummaryandConc1usion 
Theessentialcllaracterofthemodｅｌｓｅｔｆｏｒｔｈａｂｏｖｅｉｓｉｔｓｌｏａｎ‐ 
ablefundstheoreticnature：theassumptionthattherateofinterest 
equilibriatesnotthestocksofsupp1yofanddemandformoneybut 
theadditionalflowsofdemandandsupplyofloanablefunds・
Whetheritisanadmissibleassumptiｏｎｏrnotisstillacontrove燗ia1
matter,ｂｕｔｉｎｔｈｉｓｐａｐｅｒｌｄａｒｅｔｏｔａｋｅｉｔｕｐｉnordertohighlight 
theinteractionbetweentherealandfinancialaspectsoftheHows 
oftransactioninthemacroeconomy・Thebenefitwhichaccrues
fromthisapparentlyboldassumptiondoesnoｔｓｅｅｍｔｏｂｅｓｕ‐ 
persededbythecostduetothecontroversialness・
ThefO11owingismadeclearintheanalysisabove：theleftward 
shiftoftheinvestmentcurve，orthecontractionofthefirms， 
marginaleHiciencyofinvestment，ｄｏｅｓｎｏｔｉｎｆｌｕｅｎｃｅｔｈｅｅｃｏｎｏｍｙ 
ｍｓｕｃｈａｎａsymmetricalwaytotheri8htwardShiftasdoesthe 
leftwardshiftofthｅ（additional)lendingschedule:andwhenthe 
lendingcurveshiftstoｔｈｅｌｅｆｔｗｉｔｈｔｈｅｉｎｖｅｓｔｍｅｎｔｃｕｒｖｅｃonstant 
thetotalemp1oymentandincomeisaHectedcritically》ｉ､e、pulled
downprecipitantlybytheamountofxmultip1iedbyl/(a(i).s)， 
whereａ(i)denotestheproportionofthesavin9s,whichstaysinthe 
3６ 
formofcashafteradditionalIlending，andsdenotestheusual 
marginalpropensitYtosave，bothbeinglessthanonehalf,and 
usuallymuchlessthanonethird，andxdenotestheinitialshift 
ofthecurve・Inlthecaseoftheshiftofthelendmgcurvetotlle
right，ｔｈｅｔｏｍｌｅｍｐｌｏｙｍｅｎｔａｎｄｉｎｃｏｍｅｉｓｎｏtalTeｃｔｅｄｓｏｕｎｓｔａｂｌｙ 
ａｓｉｎｔｈｅｃａ５ｅｏｆｌｅｆｔｗａｒｄｓｈｉｆｔｏｆｉｔ・Ｉｔｉｓｃｅｒｔａｉｎｔｈａｔｌｅｖｅｎｉｎｔｈｅ
ｃａｓｅｏfleftwardshiftofthelendingscheduletheβ"αIpositionof 
theshortrunadjustmen［ｉｓｓｙｍｍｅｔｒｉｃａｌｔｏｔｈａｔｉｎｔｈｅｃａｓｅｏｆ 
rightwardshiftofit,ｂｕｔｉｔｉｓｒｅｍａｒｋａｂｌｅｔｈａｔｔｈｅｉ７７２ｍｅ`jnleeffect 
isdrasticallyasy、metricalbetweenthesetwocases・Sucllasymme‐
ｔｒｙｄｏｅｓｎｏｔａｒｉｓｅｉｎｔｈｅｃａｓｅｓｏｆｓｈｉftoftheinvestmentcurve、
Itfollow5fromthisanalyticalresultthatthefinancialcon‐ 
tractionaffectstlletotalemploymentandincomemorestrongly 
thanthecontraction1ofthelirms'investmentschedule3when1the 
hOuseholdsorbanksContraCttheirintendedscheduletolend,or 
whenthe1endingscheduleshiftｓｔｏｔｈｅｌｅｆｔｂｙｔｈｅａｍｏｕｎｔｘ， 
thenthetotalproductiontendstofallbyanamount,【1/(a(i).s）
ｔｉｍｅｓａｓｍｕｃｈａｓｔｈｅｘｉｍｍｅｄｉａｔｅｌｙａｆtertheshift：orwhenthe 
government℃ontracts'theaddtionalsupp1yofcashbYtheamount 
xwithoutanynotice,tlletotalproductiontendstofaIｌｂｙ 
ｘ/(a(i)s)，immediatelyafterWthecon[raction・However,sucha
Suddenfalloftheproductiondoesnothappeninthecaseofleft‐ 
wardshiftoftlleinvestmenticurvｅｂｙｔｈｅｓａｍｅａｍｏｕｎｔ',ｘ：the 
economyadjustSitselfdowntowardsthenewequilibriumsmOothly 
andcontinuously.，Ｔｈｉｓｉｓａｌｓｏｔｈｅｃａｓｅｗｈｅｎｔｈｅｌｅｎｄｉngculwe 
shiftstotheright3theadjustmentoftheeconOmyIaftertheshiftis 
smoothandcontinuous[ｉｎｔｈａｔｃａｓｅ，too・ぃ
Theseconsiderationsmayexp1ainwhytheeconomicdepreS‐ 
sionsshowedsuchisuddenfallsoftheaggregates,cOmpalDcdwith 
thesmoothriseSoftｈｅｍｉｎ,therecoveryphasesinthebusiness 
3７ 
cyclea 
Suchanasymmetricalresultisessentiallybasedontheassump‐ 
ｔｉｏｎｔｈａｔｔｈｅｆｈｍｓｎｅｖｅｒｈｏｌｄｓｔｏｃｋｏfmoney・ItmayfOllowthat
droppingthishighlyrestrainingassumptionwillatleastpartly 
preventtheasymmetryfromhappeningandthus‘StaMjze，or 
c20shio’０オハｅ‘ePrGssi〃ｇ小cdo／ｔｈｅｃｏ"tｒａc6io，ｚｏハルCIB?？`i〃g
sched皿！e,thoughiSseemsdiHiculttoshowe鮒pJjIc物thatthisis
thecaseintheframeworkofthepresentmodel． 
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